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We are a New Jersey development firm dedicated to creating 
world-class communities.
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For more than a decade, 
Walters has worked with municipalities across the state 
to create lasting partnerships and thriving communities. 
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We handle all development, construction, management, and ownership, 
serving as a single source that you can continuously rely on. Controlling 

every detail from development to management allows us to uphold our 
affordable and market-rate communities to the 

highest standards in the industry.
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Our success in obtaining funding 
for the construction of affordable 
communities using LIHTCs, FHLB 
awards, CDBGs, and HOME grants 

is unparallelled, proven by our 
portfolio of over 1500 units that we 

constructed, own, and currently 
manage. 
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We are dedicated to building 
high-quality communities using 

long-lasting and environmentally 
sustainable materials and offer 

amenities that surpass 
expectations, like in-unit washers 

and dryers, recreational spaces, and 
sound attenuation materials.
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Affordable Housing Overview
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Low Income Housing Tax Credits (LIHTCs)

“Every year, the housing tax credit program finances the construction or rehabilitation of approximately 100,000 units of affordable housing that 
support roughly 96,000 jobs and generate $3.5 billion in tax revenue. No other local, state, or federal program comes close ”

“The overwhelming majority of properties financed with housing tax credits are fully occupied, with strong net cash-flows and foreclosure rates that 
are incredibly low [0.71% in 2016].”

“The estimated one-year impact of building 100 housing tax credit units included: $7.9 million in additional local income, $827,000 in additional tax 
and other revenue for local governments, and 122 additional local jobs.”

Today

Source:
CohnReznick. (2018). “Housing Tax Credit Investments: Investment and Operational Performance.” Accessed 5/18/20. https://www.ncsha.org/wp-content/uploads/2018/05/CohnReznick-Housing-Credit-Performance.pdf 8



What is “Affordable” Housing?

-An estimated 12 million renter and homeowner households pay more than 50% of their annual incomes for 
housing alone (1). A household paying more than 30% of their annual income for housing alone is defined as 
“cost burdened,” meaning that they have to sacrifice things like access to education, recreation, 
transportation, and health services in order to stay on top of high housing costs. 

-Areas with access to these amenities are often prohibitively expensive for low and moderate income families, 
and without affordable housing opportunities, low and moderate income households are economically 
segregated from these areas, trapped in a cycle of poverty

-”Affordable Housing” costs are defined as being less than 30% of a household’s annual income. Very-low, 
Low and Moderate income households, who are the residents of affordable housing communities, earn up 
to 60% of the Area Median Income, which for Morris County in 2020 is $63,600 annually for a family of four 
(2).

-Rents charged in affordable housing communities are able to remain “naturally affordable” once 
constructed because developers can use the moderate cash flow generated by these low rents to pay off the 
mortgage for the development, since these mortgages are lower than in market-rate communities thanks to 
upfront equity by tax credits, municipal contribution, and other affordable housing grants (3).  

1. HUD. Affordable Housing Overview. 2020. https://www.hud.gov/program_offices/comm_planning/affordablehousing/
2. HUD. Income Limits by County. 2020. https://www.huduser.gov/portal/datasets/il/il2020/2020summary.odn
3. CohnReznick. Interactive Performance Data. 2020. https://www.cohnreznick.com/insights/ppi-performance-data 9



Proposed Rent Chart

Maximum 
Eligible Family 

Income*

% Area Median 
Income

# Proposed 
Units Bedrooms Bathrooms Monthly Rent

$16,960 20% 1 1 1 $280

$21,200 20% 2 2 1 $321

$31,800 30% 3 2 1 $559

$53,000 50% 17 2 1 $1,036

$63,600 60% 21 2 1 $1,275

$24,600 20% 2 3 2 $356

$61,500 50% 6 3 2 $1,183

$73,800 60% 7 3 2 $1,458

*Based on % of the Morris County Median Income annually for a given household/unit size according to 2020 HUD guidelines. https://www.huduser.gov/portal/datasets/il/il2020/2020summary.odn
10



Who Lives in Affordable Housing?

As mentioned previously, residents of affordable housing communities, earn up to 60% of the Area Median 
Income, which for Morris County in 2020 is $63,600 annually for a family of four.

The current residents of our communities work in many essential sectors of the economy, and hold jobs such 
as CNA’s, LPN’s, Medical Assistants, Office Personnel, Retail Clerks, Teachers, Restaurant Servers, Day Care 
Workers, Bank Employees, Flight Attendants, and Transportation Personnel. 
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Proven Positive Social Impacts of Affordable Housing

Sources:
1. Economic Policy Institute. (2008). “The Long-term Impact of Housing Affordability.” https://www.pewtrusts.org/~/media/legacy/uploadedfiles/wwwpewtrustsorg/reports/partnership_for_americas_economic_success/paeshousingreportfinal1pdf.pdf
2.Massey, D. (2013). “Climbing Mount Laurel.” Princeton University Press. 
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Veteran Preference

Developers can establish timing priority for qualified veterans in tenant 
selection plan in accordance with LIHTC and IRS Section 42 rules 13



Chatham’s Fair Share
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Renegotiated Settlement Agreement 
with Fair Share Housing Center

March 12, 2020

Mechanism Units Bonuses

Regional Contribution Agreement with Newark 8 -

Vernon Grove - extension of expiring controls - for sale 72 -

Family Rentals - inclusionary zoning 24 24

100% Affordable family rentals - River Road At least 59 26

Group Home Bedrooms Up to 15

Total 228
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Low Income Housing Tax Credits can only be applied 
for during one open application period per year, and 

having nearly missed the 2020 deadline, Chatham must 
apply in 2021 to meet its legal obligation:
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“The Township shall provide a timetable showing the 
steps leading to the start of construction for the 100% 
affordable development on River Road that shall 
begin no later than June 30, 2022. The Township shall 
also indicate the entity responsible for undertaking and 
monitoring the construction and overall development 
activity” (page 6).

Renegotiated Settlement Agreement 
with Fair Share Housing Center

March 12, 2020
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How Do Low Income Housing Tax Credits Work?

Low Income Tax Credits are allocated from the IRS 
to the New Jersey Housing and Mortgage Finance 
Agency to developers of Affordable Housing

Developers then sell these credits, which are 
essentially tax-write-off vouchers (not direct capital), 
to equity investors.

These equity investors then give capital to the 
Developer in exchange for the tax credits to 
finance the design, construction, and maintenance of 
the community, which must remain affordable for at 
least 30 years.

By winning tax credits, the cost put on local 
taxpayers is minimized since non-local funding is 
utilized for a large part of the project cost.

Even though the municipality is still required to 
contribute to the development, it is MUCH less than if 
the development were paid for directly by the 
municipality. Source:

Urban Institute. (2018). “The Low-Income Housing Tax Credit: How It Works and Who It Serves.” Accessed 5/18/20. 
https://www.urban.org/sites/default/files/publication/98758/lithc_how_it_works_and_who_it_serves_final_2.pdf
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As an experienced developer of affordable communities, 
we know that the most cost-effective way to build 

affordable housing is to win a Low Income Housing Tax 
Credit Award.
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However, the LIHTC process is very competitive.  Last year, 
there were 23 applications in the suburban family round and 

only 6 awards.

In the past 6 years, Walters has successfully won 17 LIHTC 
awards, more than nearly every other developer of affordable 

housing in the state of New Jersey.

Source: NJHMFA. (2019). “Final TCC Rankings.” https://www.nj.gov/dca/hmfa/media/download/tax/awards/2019/2019_ranking_chart.pdf
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Chatham meets the threshold criteria to win with its 
high-performing schools, above average MRI score, and 

nearby amenities.

Therefore, securing a win comes down to minimizing the 
amount of LIHTCs needed per bedroom developed.

The more the Township contributes, the lower the 
request for LIHTCs, the more likely it is to win.

This requires a precise balance of calculated savings. 
21



Without a 9% LIHTC award it will cost the taxpayers 2 ½ times as much 
to complete the development. *

Project Cost 
Breakdown

with 4% LIHTCs

Project Cost 
Breakdown

with 9% LIHTCs

22
*Based on current estimated underwriting data

6%

46%

16%

32%
60%

6%
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Building more units also increases the likelihood to win.

The total number of units proposed for the River Road 
Site has already been decreased from 74 to 62.
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Building 62 Affordable Units on the River Road Site means that
Fewer total units will need to be built in fulfillment of 

Chatham Township’s affordable housing obligation

River Road Site
(100% set aside)

Inclusionary For-Sale 
(20% set aside)

Inclusionary Rental
(15% set aside)

62 units 310/440 units 393 units
OR OR
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The River Road Site
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How we got here

First Iteration

Only Lot 71 

64 units x one building

5 stories high including 
parking

1.5 spaces per unit

Larger retaining walls

Increased site work costs

26

How we got here [part I]



Second Iteration

Lot 71 & 74

64 units | two buildings

3 stories high 

1.5 spaces per unit

Larger retaining walls

Increased site work costs
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How we got here [part II]



How we got here

Fourth Iteration

Lots 70 & 71 

62 units | one building 

3 stories high 

Parking per RSIS

Lower retaining walls

Most cost effective 
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How we got here [part III]



RIVER ROAD SITE

Block 62
Lots 70 & 71
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Discuss: number of units / parking / stormwater/ setbacks
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Site Plan



Traffic Generation

● 20 trips morning peak hour
● 27 trips afternoon peak hour

Existing Traffic

● 1,500 vehicles each weekday morning and afternoon in peak hour
○ Source: 2016 NJDOT Historical Data from River Road.

● This development would yield an increase of less than 2%

Sight Distances

● Exceed standards for stopping distances and left/right exit movements

Parking

● Fully compliant with RSIS 32

Traffic 



● No wetlands other than 
small isolated feature 
which could be filled by 
GP-6 permit.

● Not in Flood Hazard Area
● No T&E species other than 

Indiana Bat according to 
DEP Landscape Map

● In water service area
● In sewer service area
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Design
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Design
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View from River Road
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View from River Road



RIVER ROAD SITE

CARDINAL HILL
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Impact to Huron Drive



Existing Cardinal Hill Development
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Visibility of the Existing Cardinal Hill Development
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Cardinal Hill River Road Site

Units: 120 
Number of Buildings: 10
Impervious Coverage: Approx. 30%

Visibility from River Road

Units: 62
Number of Buildings: 1
Impervious Coverage: Approx. 25%

Visibility from River Road

Image of Precise 3D Digital 
Model of the Proposed 

Building as it will be seen 
from River Road

42



In-unit washers 
and dryers, 

Energy Star 
appliances, large 

closets, and 
sound 

attenuation 
materials come 
standard in a 

Walters 
apartment.
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We provide 
amenities such as 

playgrounds, 
community 
spaces, and 

exercise rooms 
on-site for tenants 

to enjoy.
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● Summer 2021 - Tax Credit Application Due

● Fall 2021 - Awards Announced

● Summer 2022 - Financial Closing & Construction Start

● Spring/Summer 2023 - Construction Completion & Lease-up
45

Estimated TImeline
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APPENDIX
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Chatham Township - Population Overview

Year Population
% 

Incremental 
Change

% Total Net 
Change 

since 2000

Incremental 
Change 

Total Net 
Change 

since 2000

2018 10,378 -0.46% +4.11% -48 people +410 people

2010 10,426 +4.59% +4.59% +458 people +458 people

2000 9,968 n/a n/a n/a n/a

Sources: 
1) American Community Survey 5-year estimates. (2015 & 2018). Table S0101. Accessed 5/18/20. 
https://data.census.gov/cedsci/table?g=0600000US3402712130&t=Populations%20and%20People&tid=ACSST5Y2018.S0101&vintage=2018&hidePreview=false&layer=VT_2018_060_00_PY_D1&cid=S0101_C0
1_001E

2) Decennial Census. (2000). Table H011. Accessed 5/18/20. 
https://data.census.gov/cedsci/table?g=0600000US3402712130&t=Populations%20and%20People&tid=DECENNIALSF12000.H011&vintage=2000&hidePreview=false&layer=VT_2018_060_00_PY_D1&cid=S010
1_C01_001E&y=2000
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Our compliance 
team is second to 

none, ensuring 
through 

comprehensive 
applicant 

screening that 
the Township 

receives fair share 
credit for each 
affordable unit 

constructed.  

STEP 1 STEP 2 STEP 3 STEP 4 STEP 5 STEP 6

STEP 7STEP 8STEP 9STEP 10STEP 11STEP 12

PRELIMINARY
APPLICATION

PROSPECTIVE 
RESIDENT MUST 

BE INCOME 
QUALIFIED

LONG FORM

3RD PARTY 
VERIFICATION 
FOR INCOME 
AND ASSETS

BIRTH 
CERTIFICATE

COURT DECREE

EVIDENCE OF 
PAID INCOME 

TAXES (3 YEARS)

TENANT 
INCOME CERT

FORM FOR 
HOUSEHOLD 

COMPOSITION, 
INCOME, & ASSET 

VERIFICATION

3RD PARTY 
VERIFICATION 

INTERVIEW

VERIFY LONG 
FORM 

COMPLETION

VERIFY 
ACCURACY OF 
INFORMATION

TAX 
COMPLIANCE

SUBMIT FILE VIA 
EMAIL TO 3RD 

PARTY TAX 
COMPLIANCE 

AGENCY

WAIT FOR 
APPROVAL

STATE 
APPROVAL

SEND CHECKLIST 
INFORMATION 

ON EACH 
POTENTIAL 

RESIDENT TO 
NJHMFA

LEASE 
SIGNING

WELCOME 
PACKAGE

COMMUNITY 
RULES 

OVERVIEW

MOVE-IN 
CONTRACT

MOVE IN

INPUT TO RW 
PROPERTY 

MANAGEMENT 
SYSTEM ON 

LEASE TERM AND 
STATUS FOR 

CONTINUOUS 
MONITORING

MITAS 
PROGRAM

INPUT FILE TO 
STATE PROVIDED 

PROGRAM

DOCUMENT

CREATE FILE FOR 
RESIDENT 

INCLUDING ALL 
DATA 

INCLUDING:

LEASE, T.I.C, 3RD 
PARTY 

VERIFICATION, 
UA, MOVE-IN 

CONTRACT, AND 
PRELIMINARY 
APPLICATION 

RECERTIFICATION

1 YEAR AFTER 
INITIAL MOVE-IN:

RECERTIFY ALL 
INCOME/ASSETS 
THROUGH BOTH 
MANAGEMENT 
COMPANY AND 

3RD PARTY, 
SIMILAR TO THE 

INITIAL PROCESS

SELF 
CERTIFICATION

2 YEARS AFTER 
INITIAL MOVE-IN:

TENANT TO 
RECERTIFY 

HOUSEHOLD 
COMPOSITION 

AND INCOME TO 
PROPERTY 

MANAGEMENT 
FOR ONGOING 
COMPLIANCE 

DOCUMENTATION 53



Sustainable 
details, including 

LEED certification, 
ensure that our 

buildings are both 
comfortable and 
environmentally 

responsible.
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Typical Floor Plans for each unit type to be provided by Architect
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Typical Floor Plans
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Surrounding woods
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Surrounding woods cont’d


